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With a rapid development of economy, China has witnessed serious 
environmental issues. The promotion of public awareness and enhancement of 
government regulation on environmental conservation make the economic 
consequences of corporate environmental performance much more salience. Although 
previous studies have focused on the association between corporate environmental 
performance and market response, market risk, the cost of equity and corporate 
financial performance, they provide little evidence about the influence of corporate 
environmental performance on debt contracting. Actually, debt financing is the most 
important financing channel for Chinese enterprises and creditor is one kind of 
essential stakeholders. This paper investigates the influence of corporate 
environmental performance on the debt maturity structure.  
Using a sample of Chinese listed firms during the period of 2009–2014, this 
paper documents strong and consistent evidence to show that corporate environmental 
performance is significantly positively associated with the debt maturity structure, 
suggesting that corporate environmental performance has information content and 
lenders applaud better environmental performance by providing long-term debts. 
Possible mechanisms are that firms with better environmental performance are 
inclined to be more honest, trustworthy, and ethical in their operations, have stronger 
sustainable ability and thus lenders tend to consider them with reduced debt default 
risk and business risks. Moreover, the transparency of accounting information 
strengths the positive association between corporate environmental performance and 
debt maturity structure, implying that complementary effects between corporate 
environmental performance and accounting transparency on the promotion of debt 
maturity structure. Since hard information such as accounting information has a 
confirmatory role in soft information and firms have consistent tendency on their 
behavior of information disclosure, the reliability of corporate environmental 
performance will be diluted for the firm with poor accounting transparency. The 















after controlling for the potential endogeneity between corporate environmental 
performance and the debt maturity structure. 
This paper contributes to the existing literature in several ways: First, to my 
knowledge and the extant literature, this paper is one of very few, if not the first, to 
investigate the value of corporate environmental performance in the debt maturity 
structure. Moreover, this paper extends previous literature on the economic 
consequences of corporate environmental performance and the determinant of debt 
maturity structure. Second, this study is one of very few to incorporate 
multi-dimensions of Chinese listed firms’ involvement in environmental conservation, 
employing a much more bread, transparent and valid method. Third, this paper echoes 
previous literature on the complementary effects between hard information and soft 
information. 



















益突出，环境污染对中国社会和中国经济造成了沉重的负担。2015 年 6 月 4 日，
环保部公布了由环保部、国土资源部等 13 个部门联合编制的《2014 中国环境状
况公报》(以下简称《公报》)。以民众最关心的空气和水质量为例，《公报》显
示，“全国开展空气质量新标准监测的 161 个城市中，仅有 16 个城市空气质量
达标(占 9.9%)，酸雨城市比例高达 29.8%；全国 423 条主要河流、62 个重点湖泊




中指出，2001 至 2010 年中国每年环境污染的成本接近年国内生产总值(GDP)的
10%，其中，空气污染成本约占 GDP 的 6.5%、水污染成本约占 2.1%、土壤退化
成本约占 1.1%，这一比例比亚洲其他国家如日本、韩国等高出了数倍，也远高
于其他西方发达国家2。根据中国环境保护部环境规划院发布的中国环境经济年
度核算报告，2009 年，全国环境退化成本和生态破坏损失成本合计 13916.2 亿元，
约占 GDP 的 3.8%；2010 年全国环境退化和生态破坏成本合计 15513.8 亿元，同




高涨。从 2015 年 2 月 18 日柴静发布关于雾霾的纪录片《穹顶之下》、4 月 6 日
福建古雷 PX 项目工厂爆炸，到 8 月 12 日爆发天津滨海新区重大爆炸事故、10
月份“阅兵蓝”，再到 12 月 7 日北京首发重污染红色预警，这些环保事件几乎引




































果。这些经济后果体现在企业环境绩效对声誉的影响(Klassen and McLaughlin, 
1996; Robinson et al., 2011)、对市场风险的影响(Bansal and Clelland, 2004; Bauer 
and Hann, 2010; Du, 2014; Kim et al., 2014; Muhammad et al., 2014)、对资本成本的
影响(Clarkson et al., 2010; Connors and Silva-Gao, 2009; Du et al., 2015; Marshall et 
al., 2009; Plumlee et al., 2010)以及对财务绩效的影响(Clarkson et al., 2011; 
Cordeiro and Sarkis, 1997; Hart and Ahuja, 1996; Hassel et al.,2005; King and Lenox, 




资本成本等具有积极的作用(Konar and Cohen, 2001; Porter and van der Linde, 
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